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STATE OF NEW JERSEY
. COUNCIL ON AFFORDABLE HOUSING -
NEW JERSEY DEPARTMENT OF COMMUNITY AFFAlHS

‘ N 'REPAYMENT MORTGAGE
' . Contalns Deed Restrictions

MORTGAGE IS SUBORDINATE TO A FIRST PURCHASE MONEY M OHTGAG!; OR REFINANCING

.

MARCH 29

This Mortgage made on _
; CITY OF NIWARK

Prepared by

, 1994 between

»Yjaj)daduﬂk

CLINDA WAGNER ()
QUOVELLA M. MATWEATHER, TINMARRTED -

(referred to as "Borrower’) and

CITY OF NEWARK

(referredtoas the 'Au{horlly e

which Aulhorl!?ls an Instrumentality of

Teo-
oot

REPAYMENT MORTGAGE NOTE

(refarred to as the 'Munlclpallly ")

-

in consideration of value recelvad hy tha Borrower In connection with the Property (described below) purchased by the Barrowsr, the

Borrower has signed a note dated “MARCH 29,

.
v

by all promises contalned in the Nots. ;

MORTGAGE AS SECURITY

1994 . fhe Borrower promises to pay the amounts due under the Note and to ablde

\
1

This Mortgage Is glven to the Aulhorlty as securlty for the payment due and the parformance of all promises under the Note. The
Borrower mortgages the real estate owned by the Borrower descilbed as follows (rolorred to asﬁhe “Property”):

All of the land located In the CITY

U

of

County of FSSFL
Street Address: 478 WICKLIFFE STREET

and State of New Jersay, specifically described as follows:

City: ___ NEWARK 07103

Also more particularly described as:

Together with:

1. - All bulldings and other Improvement that now ara or will ba located on the Property.

Block No.:

4H06 Lot Mo,: 2
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2. Allfixtures, equipment and personal property that now are or will be attached to or used with the land, bulldings and Improvaments

of or on the Property.

.3, All rlgh‘s whlch the Borrower now has or wlll acquire with regard to the Property.

BORROWERS ACKNOWLEDGEMENTS

1. The Borrower acknowledges and understands that:

a) Munlclpalllles “within the State of New Jersey are required
under the F'xlr Houslng Act and regulations adopted under the
authorlty of the Actto provide for thelr falr share of housing that s
affordable 1o households of low and modarate Income; and

b) The Proparty which Is subject to this Morigage has been
designatad as "houslng which'must remain alforrdable to low and
modarate Income housaholds for at least thirty years unless a
shorter time perlod la authorlzed In accordance with rules estab-
lished by any agency having Jurlsdiction (the *restricted period”);
and ‘

¢) To ensure that such housling, Including this Property, remains
affordable to low and moderate Income households during the
restricted perlod, an Affordable Housing Agresment has been
axncutad by the Borrower that constitutes covenants running with
the land with respact to the Propsrty and the Municlpality has
adopted procedures and restrictions governing the resale of the
Property and ; and

d) The Authorlty to which the Property ls mortgaged has been
designated by the Municlpality to administer the proceduras and
restrictions governing such housing.

2. The Borrower also acknowledges and understands that the

Property has been purchased at arestricted sales price thatls less
than the {alr markat value of the Property.

BORHOWEF\'S PROMISES

In conslderation for the value receivaed In connection with the
purchase of the Proparty at a restricted sales price, the Borrowser
agrees as {ollows:

1. The Borrowerwili comply with el ol the terms of the Nole and
Ihis Mortgage which Includes:

a) Within tha restricted perlod stariing with the date the Borrower

obtninnd llllo to tha Property, tha Borrowar shall not sell or transfer
title to the Property for an amount that exceeds the maxlimum
allowable resale price as established by tha Authorily. In the event
of breach of this promise, Borrower hereby asslgns all proceeds In
oxcess of the maximum allowable resale price to tha Authority, sald
agslgnmant to ba In addition to any and all righta and remodies the
Authority has upen dolault,

b) Atthe lirst non-axempt transior of title of the Property alter the
ending date of the restricted parlod, the Borrower agrees lo repay
95% of the Incremental amount betwean the maximum allowable
rasale price and the lalr market selling price which has accrued to
the Property duﬂng the restricted perlod to the Authorlty.

2. The Borrower warrants title to the premises (N.J.5.A. 46.9-
2). This means the Borrower owns the Property and will defend Its
ownarshlp agalnst all clalms.

3. Tha Dotrownr shall pay alt liena, 1axes, assessmanis and
other governmontal chargas made agalnst the Property whendus.
The Borrower will not clalm any cradit agalnst the principal and
Intaerest payabla under the Note and thls Mortgage lor any taxes
pald on the Property.

4. The Borrower shall keep the Property In good repalr, nelther
damaging nor abandoning it. The Borrower wiil allow the Authority
to Inspect the Property upon reasonable notlce.

5. The Borrower shall use the Property In compliance with all

laws, ordinancas and othar requirements of any governmental
authorlty.

CONTROLS ON AFFORDABILITY

The procedures and restrictions governing resale of the Prop-
erty have been established pursuant to the Falr Housing Act and
the regulations adopted under the authotlty of the Act, (all collec-
tively referred to as “Controls on Atffordablilly”). Reference Is made
1o the Controls on Aflordablilty for the procedurs In calculating the
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